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April 15, 2024

To.
Listing Department
BSE Limited
Phhoze Jeejeebhoy Towers
DalaI Street
Mumbai – 400001

Dear Sir,

Sub: Open Offer by Mercantile Ventures Limited (“Acquirer”) to acquire upto 2,34,000 (Two Lakh Thirty
Four Thousand) Fully paid-up Equity shares of Rs. 10/- each for cash at a price of ? 6/- ( ? 4.26/- in terms
of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and t 1.74/- towards the interest @ 10% per
annum for a period of 4 years for the delay in making an Open Offer) ("Offer Price"), to the Public
Shareholders of India Radiators Limited (“Target Company”) Pursuant to and in Compliance with the
Requirements of The Securities And Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations, 2011”) (“Offer” Or “Open Offer”).

Pursuant to regulation 26(7) of the SEBI (SAST) Regulations, please find enclosed herewith copy of
recommendation of Committee of Independent Directors for the Open Offer.

The recommendation of Committee of Independent Directors for the Open Offer was published today, April 15,

2024 in the following newspapers: -

L&©9uage Editions

Financial lress
Jansatta

Makkal Kural

Engjish
Hindi
Tamil

Marathi

All Editions
All Editions

Chennai Edition
:et Com:Place of Regjstered omce ofT is situated

Mumbai Edition

Place of Stock Exchange at which shares of Target
Comp are listed

A copy of the same is also enclosed herewith.

This is for your kind reference and records.

We request you to kindly consider the attachments as good compliance and disseminate it on your website.

For India Radiators Limited

in
Gdr

B NARENDRAN
DIN: 01159394
Chairman of IDC



INDIA RADIATORS LIMITED 
Registered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India 

Tel: +91 44 40432211; Email: cs@indiaradiators.com, Website: www.indiaradiators. com; 
Corporate Identification Number: L27209TN1949PLC000963; 

Recommendations of the Committee of Independent Directors (the “IDC”) of India Radiators Limited (the “Target Company’) 
under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisiion of Shares and Takeovers) 
Regulations, 2011, as amended (the “SEBI (SAST) Regulations, 2011”)inreltion tothe open offer o th pubic shareholders of 
the Terget Company made by Mercaniie Ventures Limited (‘Acquirer”). 

1 [Date April 12,2024 
2 [Nameof the Target Company IndiaRadiators Limited 

Detals of the Offer pertaining 1o Target 
Company 

“The Open Offer is being made by the Acquirer nterms of Regulations 3(1) &4 of 
the SEBI (SAST) Regulations, 2011 for acquisition of up to 2,34,000 (Two Lakh 
“Thiry Four Thousand only) fuly pad-up equity shares of facevalueof 10/- each 
(the “Equity Shares),representing 26%of the Voting Share Capital of the Target 
Company from the eligble shareholders o the Target Company for cashata price 
0f6/- (24.26/- interms of reguiation 8(2) of the SEBI (SAST) Regulations, 2011 
and ¥1.74/-towardsthe inerest @ 10% per annum fora period of 4years forthe 
delay inmaking an Open Offer) (‘Offer Price’) 

= Name of the Acquirer and PAC with the 
Acauirer 

Acquirer: VercartileVentures Limited 
(CIN:L65191TN1985PLC037309) 
There areno PAC(s) with the Acquirer forthe purpose ofthe Open Offer. 

Name of the Managertothe Offer Saffron Capital Advisors Private Limited 
605, Sixth Floor, Certre Point, Andheri-Kurla Road, 
J.B: Nagar, Andheri(East), Mumbai-400 059; 
Tel.No.: +91 2249730394 
Email ld: openoffers@sffronadvisor.com 
Website: wwiw.saffronadvisor.com 
Investor Grievance ld: investororievance@saffronadisorcom 
SEBI Registration Number: INM 000011211 
Contact Person: Satej Darde/ Narendra Kumar Garmini 

Members of the Committee of 
Independent Directors (“IDC Members” 
or “Members of the IDC”) 

a) Mr. Bhimsingh Narendran (DIN: 01159394) — Chairperson and Member 
b) Mr. Tirvankatachary Govindarajan (DIN: 02603986) - Member 
c) Ms. Rita Chandrasekar (DIN: 03013549) — Member 

IDC Members relationship with the 
Target Company (Director, Equity shares| 
owned, any other contract / 
relationship) ifany 

i, AllIDC Members are Independent and Non -Eecutive directors on the Board 
oftheTarget Company. 

il M. Tirvankatachary Govindarajan, memberof IDC, holds 700 equity sharesin 
the Target Company. None of the other members of the IDC holds any Equity 
Shares orother secrities in the Target Company. 

il Other than their positions as Directors of the Target Company, there are no 
other contracts orelationships with the Target Company. 

Trading in the Equity shares/other 
securies ofthe Target Company by IDG 
Members 

None of the members of the IDC have raded in Equty Shares/ other securites of 
the Target Company curing he: 

i, 12 (twelve) months perod prior to the date of the Public Announcement 
(“PA") dated January 05, 2024; and 

il._period rom the date of the PALil the dateofthis recommendation 
IDC Members relationship with the 
acquirer (Director, Equity shares owned, 
anyother contract/ relationship), ifany. 

M Bhimsingh Narendran is an Independent and Non -Executive director on the 
Board of the Acquirer 
Exceptthe above, none ofthe other members of the IDC have any contractual or 
any other relationship with the Acquirer nor do they hold any Equity Shares or 
other securities ofthe Acquirer. 

Trading in the Equity shares/other] 
securities of the Acquirer by 1D 
Members 

None of the IDC members have traded in Equity Shares /other securiies of 
Acquirerduringthe: 

1.12 (twelve) months period priortothe date ofthe PA.e., January 05, 2024;and 
i. period fromthe date ofthe PAthe date ofthis recommendation. 

Recommendation on the Open offer, as| 
to whether the offer, i oris not. fair and 
reasonable 

Basedon therevew, 
) ThelDC Members areaof the view that the Offer Pice of 26/- per Equity Share is 

inline withthe parameters prescribed by the SEBI (SAST) Regulations, 201 1 
b) IDC Members believe that the Offeris inline withthe SEBI (SAST) Regulations, 

2011 and the same is fair and reasonable. However IDC members wold ke 
1o draw the attertion of the shareholders that, the Equty Shares of the Targe, 
Company aretrading on BSE at aprice that s higher than the Offr Price; and 

) Its advised tothe shareholderstoindependenty evaluate the open offervis-4- 
vis curent share price and take an informed decision before participating in 
the Offer. 

Summary of reasons for 
recommendatin 

1. ThelDCMembers have reviewed: 
&) Public Announcement (“PA) dated January 05, 2024; 
b) Detaild Public Statement (“DPS”) dated January 11, 2024 and was 
published on January 12, 2024; 

) DraftLetterof Offer (*DLOF”) dated January 19, 2024; 
d) Letterof Offer (“LOF") dated April 04, 2024; 
2. ThelDCmembers alsonotedthat: 
&) The Equity Shares of the Target Company are infrequently traded in terms of 
Regulations2(1) ) ofthe SEBI (SAST) Reguiations, 2011 

b) The Offer Prce s in accordance with Regulation 8(2) of the SEBI (SAST) 
Regulations, 2011 

) The Offer Priceis higherthanthe (i negotiated price underthe Share Purchase 
Agreement executed on January 05, 2024, L. 24.26/- per Equity Share and 
(i) the price detenined by the Acquirer and the Manager taking nto account 
valuation parameters per Equity Share including, book value, comparable 
trading mutiples, and such other parameters as are customary for valuation 
of shares. 

) The price has been further increased with an inteest of 21.74)- per Equity 
Share towards the interest @ 10% per annum for a period of 4 years for the| 
delay in making an Open Offer, which wil be payable to the public 
shareholders participation in the Offer and the interest s payable only to the| 
shareholders who were shareholders at the time of the trigger of the Open 
Offer and continue to be remain s shareholders s on the date of e Pubic 
Announcement, 

Based on above, the IDC Members are of the view that the Offer Price of % 6/- 
(4.2 interms of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and 
1.74/- towards the interest @10% per annum for a period of 4 years for the| 
delay in making an Open Offer) is n line with the parametes prescribed by SEBI 
(SAST) Reguiations, 2011 

3] Disclosure of voting pattern These recommendations were unanimously approved by the Members of the| 
G, 

4] Details of Independent Advisors, fary. None 

15 Anyother mattertobe highlighted None 
Terms rot defined herein carry the meaning ascribed to themn the Letter of Offer dated Apri 04, 2024, 
Tothe bestof ourknowledge and belief, after m; eking proper enquiry, the information containedin or accompanying this statement 
is,in ll material espect. trueand correct and not misleading, whether by omission of any information or otherwise, and includes 
allthe nformation required tobe disclosed by te Target Companyunder the SEBI (SAST) Regultions, 201 1 

Place: Chennai 
Date: April 12, 2024 

For and on behalf of the Committee of Independent Directors of 
India Radiators Limited 

Sd- 
Mr. Bhimsingh Narendran 

Chairperson of IDC ¢ 
DIN: 01159394 
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@ 'PARTY MUST EXPLAIN PAST, UNFULFILLED PROMISES’ , 
'Warranty of jumlas': Oppn BJP manifesto for 2024 

MONDAY, APRIL 15, 2024 

DICT & 2024 I 

parties slam BJP manifesto devoid of fiscal excess 
EXPRESS NEWS SERVICE 

New Delhi, April 14 

THE OPPOSITION PARTIES 
on Sunday dismissed the BJP's 
Lok Sabha poll manifesto — 
'Modi ki Guarantee' — as a 
“jumla patra (full of rhetoric)”, 
and demanded that the party 
explain what happened with 
the promises it made in past 
elections. Congress president 
Mallikarjun Kharge said PM 
Narendra Modi's guarantee 
was a“warranty of jumlas”. 

The Congress also accused 
PM Modi of not honouring his 
promises made in the past 
elections on giving two crore 
jobs annually, doubling farm- 
ers'income, cleaning Ganga, 
and tackling inflation. He said 
“the PM was shifting the goal- 
postsby talking about 2047 

“No accountability for old 
guarantees, just a jugglery of 
emptywords!‘Modi ki Guaran- 
tee'equals 'warranty of jumlas 
(rhetoric)}’Kharge posted onX. 

Former Congress chief 
Rahul Gandhi said,“Two words 

are missing from the BJP's 
manifesto and Narendra 
Modi's speech — inflation and 
unemployment. BJP does not 
want to discuss the most 
important issues associated 

with people’s lives.” 

Pl 

PM Modi with a woman from Bastar who has benefltted 
from the Ujjwala Yojana, on Sunday PTI 

“This time the youngsters 
are not going to fallinto Modi's 
trap. They will strengthen the 
hands of the Congress and 
bring an'employment revolu- 
tion'in the country,’Rahul said. 

Addressing a press confer- 
ence, Congress spokesperson 
Pawan Kherasaid the BJP,in its 
2014 Lok Sabha polls mani- 
festo, had promised to bring 
back black money by forming 
a special task force, but elec- 
toral bonds were introduced 
instead. He said the people 
were fed up with the promises 
of Modi. “We have strong 
objections to the name of the 
BJP’s Sankalp Patra. It should 
be called maafinama (apology 

letter) instead. Modi should 
have apologised to the Dalits, 
farmers, youngsters and trib- 
als,”Khera said. 

Congress  spokesperson 
Supriya Shrinate called the BJP 
manifesto “a jumla patra” and 
said while the Congress set up 
its manifesto committee in 
December last year and col- 
lected suggestions from a 
cross-section of people, the BJP 
manifesto panel was set up 
only 13 daysagoandthedocu- 
ment was prepared without 
any consultations. 

Congress leader Priyanka 
Gandhi Vadra said the BJP's 

'Sankalp Patra’ was just a 
“sham” and real manifesto of 

the ruling party was “Samvid- 
han Badlo Patra”. 

SP  president Akhilesh 
Yadav said the BJP manifesto 

was “merely a document of 
statements that break the 
record of lies”. In a statement, 
Yadav said when the people 
have chosen their bright future 
as the option and have taken a 
pledge to make the INDIAbloc 
defeatthe BJP. 

“If BJP has the courage, it 
should bring out its manifesto 
of 2014 and 2019 and give an 
account of which of its 
promises it fulfilled,” Yadav 
said.RJDleaderTejashwiYadav 
said the BJP in its manifesto 

has completely forgotten 
aboutjobs,youth,farmers and 
villages. “There is no mention 
of eliminating or reducing 
inflation, unemployment and 
poverty. In BJP’s manifesto, 
there is nothing for growth and 
upliftment of backward and 
poor states like Bihar. There is 
nothing for the growth of 
those states from which the 
maximum number of MPs 
come to the Lok Sabha,” 

Tejashwi said. 
The AAP, too, termed the 

BJP's manifesto a“jumlapatra” 
and said it has no mention of 
promises made by the Centre 
inlast 10 years. 

Development-starved Bastar 
still fights Naxal shadow 
JAYPRAKASH S NAIDU 

Jagdalpur, April 14 

CHHATTISGARH'S BASTAR IS 
set to be the state’s sole seat 
goingto pollsin the first phase 
on April 19 owing to Maoist 
violence — already this year, 
left-wing extremism (LWE) has 
claimed 74 lives till April. Of 
the 74 killed, 50 were Maoists, 

which is more than twice the 
number across 202 3,when 24 
insurgents were killed. 

The Bastar Lok Sabha seat 
falls in the state’s Abujhmad 
region, an unsurveyed area 
larger than Goa and with a 
population of about 40,000 
thatis stillaNaxal stronghold. 
While development in the 
region, which lacks railway 
connectivity, super-speciality 

government hospitals and 
access to welfare schemes, is a 
key poll issue, candidates are 
also targeting each other over 
left-wing extremism. 

The Congress has fielded 
six-time MLAand formermin- 
ister Kawasi Lakhma, 70, from 

the Bastar seat, while BJP can- 

didate Mahesh Kashyap, 49, is 

making his poll debut. 
Kashyap in his speeches has 

linked Lakhma to Naxalism. 
“He (Lakhma) escaped the Jhi- 
ram Ghati incident (a 2013 
Naxal attack that killed several 
Congress leaders), while all 
senior leaders died. Why does 
he keep winning from a Naxal- 
affected area? Our Bastar is 
getting a bad name in the 
country due to Naxals. If he 
becomes a parliamentarian 
then you can imagine what 

TMCgotX23 cr 
from firms with 
link to Saradha 
scam accused 
JAY MAZOOMDAAR 

New Delhi, Kolkata, April 14 

THREE COMPANIES LINKED to the family of 
former TMC Rajya Sabha MP Srinjoy Bose,who 
wasarrested by the CBI on charges linked to the 
Saradha chit fund case,donated ¥23.30 crore in 
electoral bonds to the ruling party in West Ben- 
galin 14 tranches of ¥1-3 crore each beginning 
July 2021. According to data released by the 
Election Commission last month and investi- 
gated by The Indian Express, these donations 
begansoon after the TMCwon the 2021 Assem- 
bly polls and formed the state government in 
May that year. 

In between July 2021 and July 2023, one of 
these companies, Ripley & Co Stevedoring & 
Handling Pvt Ltd, donated ¥11.50 crore in 
bonds tothe TMCin seven tranches. Separately, 
one of its directors, Prashant Kumar Jaiswal,gave 

%4.30 crorein two tranches from October 2023 
(see chart).In January 2022, Netincon Market- 
ing,a second company owned by the Bose fam- 
ily, donated %3 crore in bonds to TMC. Records 
show that this company made a net profit of 
%22.30lakhin2021-22. 

A third company, Arrow Projects Pvt Ltd, 
donated 4.5 crore in bonds to the TMC in four 

tranches between October 2022 and July 2023. 
The latest available records show that the 

BJP candidate in Bastar Mahesh Kashyap. JAYPRAKASH S NAIDU 

happens to Bastar?” Kashyap 
said at a public meeting in 
Bailkontavillagelast week.But 
in an interview with The 
Indian Express, Lakhma com- 
pared recent police encounters 
bytheBJPstate government to 
the Silger incident in Sukma 
district, where three villagers 
were killed in police firing in 
2021.“During Congress rule 
only one Silger incident took 
place. But this year over 10 
such incidents took place,” 

Lakhma said. 
The BJP had won Bastar 

from 1998 until 2019. The 
party’s Baliram Kashyap rep- 
resented the seat from 1998 
until his death in 2011. His 
son Dinesh Kashyap won it in 
2014. The BJP’s winning 
streak was ended by the Con- 
gress’ Deepak Baij in 2019, 
when he won with a margin of 
38,982 votes. 

Though Bastar has been 
seeing a bipolar contest 
between BJPand Congress, the 
CPI and the BSP may prove to 
besignificant for determining 
the poll outcome. In 2019, 
about 41,667 chose the NOTA 
option, followed by the CPI 
who got 38,395 votes.The BSP 
got 30,449 votes. 

Kashyap believes that the 
BSP has become weak, adding 
that “due to Prime Minister 
Narendra Modi’s guarantees”, 
hewillbe“abletopull CPland - 
NOTAvotes”. 

“Iwill win by a margin of 
1.5 lakh to 2 lakh votes. 
Lakhma will know what real 

election is for the first time,” 

Kashyap claims. 

Public Motice 

TO WHOMSOEVER IT MAY CONCERMN 

This i Lo inform the General Publc that folowing share cerlificate of (name of Campary) Coromandel 
International Limited having 1's Registered Office al: - Coromandel House, 1-2-10, Sardar Patel Road, 
Secunderabad, Telangana, 500003 

Registered in the name of the: - Jitendra 5 Banker 
Following Sharehoides's have been iost by Mem 

Sr Mo | Meme of tha Fabo Na. | Carficata | Distinclive Mumber's Total Mumbar of 

Sharshokder(s No Snares & Face Value 

1. | Mendra 5 Banker | GFLA03841| 9645 | 5436205 - 5436354 | GG0Equlty Shares 
in 04i-Pakd Up 

The Public are hershy cauoned agaisl purchasing or teaing in any way with the abowe referred 
shane cerlificales. 

ety person wha has any daim in respact of the said share certificateis should lodge such diaim wilh the| 
and Transfer Agents KFin Technolagies Lid, Karvy Selenium, Tower- B, 

Plot No. 31 & 32, Financial district, Nanakramguda, Serilingampally Mandal, Hyderabad, 
Takangana, S00032 wilhin 15 days of publeation of this rofics after which ra ciaim wil e entertaned 
and tha Compeny shall proceed 10 ssue Dupleale Share Certificale's 

Cornaany ot ils Regist 

Place: Mumbai 
Data; 1504/2024 

Jitandra 5 Banker 
Name of Shareholder J Applcan. 

FeKCD 
KCD INDUSTRIES INDIA LIMITED 

Corporate Identification Number: L70100MH1985PLC301881 
Registered Dffice: 1101-1102, Techno Park, New Link Road, Near Eskay Resort, Bodvali (West), Mumbai — 400 092 
Contact Details: +91 77150 54966 | Email-1D:compliznca@kedndusties com | Websitewww kedindustries.com 

Contact Parsan: Mr. Rajiv Chandulal Darji, Managing Directar and CFQ 
FROMOTERS OF DUR COMPANY IS MR. RAJIV CHANDULAL DARJI 

This i% only an Advertisemernt for the information purpose and not for Publication, distribution, or release, directy or 
indiractly in the United Sfates of America or otherwise outside ndiz. This is nof an offer document. Aif capitalized 
terme used and nof defined herein shall have the meaming assigmed to them i the lefter of offer dated Friday, 19tk 
May, 2023 (“Letter of Offer) fled with BSE Limited, the stock exchange where the Equity Shares of the Company are 
oresantiylisled (BSE") and Secuniies Exchange Board of lndia ('SEBI'). 

EXTENSION OF THIRD REMINDER CUM DEMAND NOTICE PERIOD TO THE HOLDERS OF PARTLY 

PAID-UP EQUITY SHARES ON WHICH CALL MONEY IS TO BE PAID UP TO 30TH APRIL 2024 

In confinuation of previous communications made by the company regarding payment of first and final call 

maney, the baard of directors at their maating heid on 26th Mareh 2024 approved the third reminder cum 
demand notice for payment of first and final call money from 15t April 2024 to 15th Aprit 2024, 

In the interest of the shareholders the board of directors in thelr meeting held on 1:3th April 2024 has decided 
to extend the last date for payment of call money from 15th April 2024 to 30th April 2024 for shares on which 

the First and Final Call remaing unpaid after first and second reminder notice. 

Accordingly, the revised call money payment period will be from 15t April 2024 till 30th April 2024. Al the 

earlier communications made by the Company refated to the call money payment period, stating the issue 
closing date as 15th April 2024 should be read as 30th April 2024, 

For further details, shareholders are requestad to refer Third Reminder Notice sent on 26th March 2024 on 

“WE WILL START working on 
the resolutions mentioned in 
BJP’s manifesto as soonaselec- 

tion results are declared. We 
have already started toworkon 
anAction Plan for the first 100 
days after forming the next 
government,” Modi said. 

The Prime Ministersaid the 
manifesto is focused on creat- 
ing jobs in sectors such as rail- 
ways, electric vehicles, green 
energy, semiconductors and 
pharmaceuticals,among oth- 
ers. Using the experience 

gained so far in the Mumbai- 
Ahmedabad bullet train pro- 
ject, the BJP-led government 
will initiate feasibility studies 
for bullet train corridors in 
north,south and eastIndia, the 

party said. 
The  manifesto  also 

promised to extend the Prad- 
han MantriJan AarogyaYojana, 

which offers ¥5,00,000-a-year 

freehealth coverto107 million 
poorhouseholds,senior citizens 
and the transgender commu- 
nity.Tostrengthen fiscal auton- 
omy of Panchayati Raj Institu- 
tions (PRIs),the BJPpromised to 

Cong fields 
Kanhaiya 
from North 
East Delhi 
PRESS TRUST OF INDIA 

New Delhi, April 14 

THE INDIAN NATIONAL Con- 
gress on Sunday issued 
another list of 10 candidates 
for the Lok Sabha election in 
Delhiand Punjab, tapping for- 
mer Punjab chief minister 
Charanjit Singh Channi forthe 
Jalandhar-SC Lok Sabha seat. 

According to the list, the 
party has fielded veteran 
politician JP Agarwal from the 
Chandni Chowk seat and 
youth leader Kanhaiya Kumar 
from the North East Delhiseat. 

Kumar will be pitted 
against BJP's ManojTiwari, the 
sole BJPcandidate not replaced 
in the national capital. For the 
North West Delhi Lok Sabha 
seat, the party announced the 
name of former MP Udit Raj. 

InPunjab,the partyrenom- 
inated its sitting MPs Gurjeet 
Singh Aujla from Amritsarand 
Amar Singh from Fatehgarh 
Sahib (SC) Lok Sabha seat. 

CLASSIFIEDS 
| BUSINESS 

FINANCE 

TRADE FINANCE FOR 
CORPORATES, MSME, 
START- UP COMPANIES: 
Importers- Exporters, 
Project Developers in 
Construction and 
Infrastructure, 
Renewable Energy, 
Engineering, 
information Technology 
and Manufacturing 
Sectors in any products. 
ARE YOU LOOKING FOR 
TRADE FINANCE WITHOUT 
COLLATERAL SECURITY. 
Contact: 
+ 91- 9840343518 

00502405091 

PERSONAL 

THANKS GIVING 

HOLY Spirit Thou who 
makes me See 
Everything and Shows 
me the way to Reach 

My Ideals, you who 

gives me the Divine Gift 
to forgive and forget 
the Wrongs that Is done 
unto me and who is in 
all instances of my life 

with me | in this short 
Dialogue want to thank 
you for everything and 
confirm once more that 

I do not want to be 
Separated from you, no 
matter how great the, 
material desire may be 
| want to Be with you 

and my loved ones in 
your perpetual glory 
forever Amen - ZDS 

0070896245-1 

NARENDRA MODI, PRIME MINISTER 

- 

WE WILL START WORKING ON 

THE RESOLUTIONS MENTIONED 

IN BJP'S MANIFESTO AS SOON 

AS ELECTION RESULTS ARE 

DECLARED. WE HAVE ALREADY 

STARTED TO WORK ON 

AN ACTION PLAN FOR 

THE FIRST 100 DAYS 

take further steps to facilitate 
fiscal autonomy and sustain- 
ability of PRIs. 

It also promised to expand 
the existing Startup India Seed 
Fund Scheme and Startup 
Credit Guarantee Scheme to 
ensure adequate funds for 
start-upsin theirentrepreneur- 
ial journeys. 

The ruling party promised 
to double the Mudraloan limit 
to ¥20 lakh for entrepreneurs 
who have availed and success- 
fully repaid previous loans 
under the Tarun category. 

Amid crtitcism of high 

unemployment, low labour 
force participation, stagnant 

rural economy, and “widening 
inequalities,” the BJP mani- 
festo cited employment 
opportunities created by 
“unprecedented investments” 
ininfrastructure.“Wewill con- 
tinue this investment for 
employment growth,”itadded. 

The general election willbe 
held from April 19 to June 1. 
Votes are due to be counted on 
June 4and results are expected 
the same day. 

Even though India has 
overtaken China tobecomethe 

most populous country for the 
first time inrecorded history, it 
has to fix structural issues in 
investment,includingacceler- 
ating investment toboosteco- 
nomicgrowth and createmore 
jobs before the demographic 
dividend peters out. 

The Centre’s Budget capital 
expenditure has seen a record 
30% compounded annual 
growth rate between FY21 to 
FY24, and this led to signifi- 
cant growth in overall public 
capex when public invest- 
ments faltered. India is esti- 
mated to require nearly $2 tril- 
lion in  infrastructure 
investment between now and 
2030.Manufacturing,accord- 
ing to the manifesto, has 
emerged as a major economic 
sectorwith success in electron- 
ics, defence, mobile, automo- 
biles and more through vari- 
ous schemes including 
Production Linked Incentive 
schemes. “We will work 
towards making Bharat a 
global manufacturinghuband 
enhance employmentin these 
crucial sectors,”the BJP said. 

INDIA RADIATORS LIMITED 
Regiztered Office: No. 88, Mount 

Tel: +91 44 40432211; Email 
Corporate Identification Numb 

@indiaradiat 
2 Ia mil Nadu, India 

iators.com; 
ZT"I]‘H!H 949PLCO0DYE3 

Recommendations of the Gommittze of Independent Directors (the “IDG™) of India Radiators Limited {the “Target Company™) 
under Reguiation 26(7) of the Securities and Exchange Board of India (Substantial Acquisiion of Shares and Takeovers) 
Requlations, 2011, as amended (the “SEBI (SAST) Regulations, 2011") in relation to the open offer to the public shareholders of 

the Target Company made by Mercantile Ventures Limited (“Acquirer™). 

1 |Date April12, 2024 

2 | Name of the Target Gompany India Radiators Limited 

3 |Details of the Offer pertaining to Target 

Company 
The Open Offer is being made by the Acquirer in terms of Regulations 3(1) & 4 of 

the SEBI {SAST) Regulations, 2011 for acquisition of up to 2,34,000 (Two Lakh 
Thirty Four Thousand onty) fully paid -up equity shares of face value of 710/~ each 
(the “Equity Shares”), represanting 26% of the Vioting Share Capital of the Target 
Company from the elbgible shareholders of the Target Company for cash at a price 
of T6/- ( T4.26/- interms of regulation 8(2) of the SEBI (SAST) Regulations, 2011 

and ¥1.74/- towards the interest @ 10% per annum for a period of 4 years for the 

delay in making an Open Offer) ("0ffer Price”) 

4 |Mame of the Acquires and PAC with the 

Acquirer 

Acquirer: Mercantile Vantures Limited 
(CIN: LES191TN1985PLLCOGT300) 
There are no PAC(s) with the Acguirer for the purpose of the Open Offer. 

5 | Namne of the Manager fo the Dffer Saffron Capital Advisors Private Limited 
605, Sixth Floor, Centre Point, Andhari-Kurla Road, 
J. B. Napar, Andheri (East), Mumbai-400 059; 
Tel. No.: +91 22 49730394 
Email Id: openoffers@saffronadvisor.com 
‘Website: www saffronadvisor.com 

Investor Grievance Id: investorgrievance@saffronadvisor.com 
SEBI Registration Number: [NM 000011211 
Contact Person: Satej Darde Narendra Kumar Gamini 

6 | Members of the Committes of 
Indepandent Directors (“IDC Members® 
or “Members of the IDC") 

a) Mr. Bhimsingh Marendran (DIN: 01159394) - Chairperson and Member 

b} Mr. Tirvankatachary Govindarajan {DIN: 02603986) - Member 
) Ms. Rita Chandrasekar (DIN: 03013548) - Member 

T(IDC Members relationship with the 
Target Gompany (Director, Equity shares 

owned, any other contract /| 
relationship), it any 

8" ITrading in the Equity shares/other 

securities of the Target Company by IDC 
Members 

AINDC Members are Independent and Non -Executive directors on the Board 
of the Target Company. 

Mr. Tirvankatachary Govindarajan, member of IDC, holds 700 equity sharesin 
the Target Company. None of the other members of the IDC holds any Equity 

Shares or other securities in the Target Company. 

Other than their positions as Directors of the Target Company, there are no 

umercomracts orralanonsmps with 1he Target Company 

None of the memhers of the IDC have rr.'u‘led in Equrty Shams other securities ul 

the Target Gompany during the: 

I. 12 (twetve) months period prior to the date of the Public Announcement 
(“PA") dated January 05, 2024, and 

ii. period from the date of the PA till the date of this recommeandation 

g (IDC Member's relationship with the 
acquirer (Director, Equity shares owned, 

any other contract/ retationship), if any. 

Mr. Bhimsingh Narendran is an Independent and Non -Executive director on the 

Board of the Acquirer. 

Except the above, none of the other members of the IDC have any contractual or 
any other relationship with the Acquirer nor do they hold any Equity Shares or 
other securities of the Acquirer. 

10| Trading in the Equity shares/other 
securities of the Acquirer by 10C 
Members 

None of the IDC members have traded in Equity Shares fother securities of 
Acquirer during the: 

1. 12 {twelve) months period prior to the date of the PA1Le., January 05, 2024; and 

ii. period from the date of the PA till the date of this racommandation. 

11| Recommendation on the Open offer, as 

to whather the offer, is or is not, fair and 
reasonable 

Based onthe review, 

a) The IDC Members are of the view thatthe Offer Price of ¥ 6/- per Equity Share is 
in line with the parameters prescribed by the SEBI {SAST) Regulations, 2011; 

b) IDC Members believe thatthe Offeris in line with the SEBI (SAST) Requlations, 
2011 and the same s fair and reasonable. However, IDC members would like 
to draw the attention of the shareholders that, the Equity Shares of the Target 

Company are trading on BSE at a price that is higher than the Offer Price; and 

c) Itis advised 1o the shareholders to indapendently evaluate the open offer vis-a- 

vis current shara price and take an informed decision before participating in 
the Offer. 

12[Summary of reasons for 
recommendation 

1. TheIDC Members have reviewed: 
a) Public Announcement (“PA”) dated January 05, 2024; 

b) Detailed Public Staternent (“DPS") dated January 11, 2024 and was 
published on January 12, 2024; 

¢} Draft Letterof Offer (“DLOF”) dated January 19, 2024; 
dy Letter of Offer (“LOF*) dated April 04, 2024, 
2. The|DC members also noted that: 
) The Equity Shares of the Target Company are infraquently traded in terms of 

Regulations 2(1)(]) ofthe SEBI (SAST) Regulations, 2011, 
b} The Offer Price is in accordance with Regulation 8{2) of the SEBI (SAST) 

Regulations, 2011, 
c) The Offer Price is higher than the (i) negotiated price under the Share Purchase 

Agreement executed on January 05, 2024, i.e. T4.26/- par Equity Share and 
(i} the price determined by the Acquirer &nd the Manager taking into account 

valuation parameters per Equity Share including, book value, comparabla 
trading muttiples, and such other parameters as are customary for valuation 
of shares, 

The price has been further increased with an interest of 21.74/- per Equity 
Share towards the interest @ 10% per annum for a period of 4 years for the 
delay in making an Open Offer. which will be payable to the public 
shareholders participation in the Offer and the interest is payable only to the 

shareholders who were shareholders at the time of the frigger of the Open 
Offer and continue fo be remain as shareholders as on the date of the Public 
Announcement. 

Based on above, the IDC Members are of the view that the Offer Price of T /- 
(¥4.26/- in terms of regulation B{2) of the SEBI (SAST) Regulations, 2011 and 
21.74/- towards the interest @10% per annum for a period of 4 years for the 

delay in making an (pen Offer) is in line with the parameters prescribed by SEBI 

{SAST) Regulations, 2011, 

i 

13| Disclosure of voting pattem Thesa racommandations were unanimously approved by the Members of the 
IDC. 

company made a net profit of ¥20.19 lakh their registered email id or address, &s applicable. IMPORTANT" = 7 Detas of ndependant Advisors, Hany. | None 

in2021-22. Pleaze nota that failure fo pay the first call monay pursuant to demand notice, as aforesaid, shall render the — i 

partly paid-up Right Shares, including the amount already paid thereon, labla to be forfeitad in accordance I 15| Any other matler o be highlightzd Nong 
There are norecords of any of these entities 

donating in bonds to parties other than TMC 
since April 2019. 

According to RoC records, Srinjoy Bose 
resigned as Ripley’s directorin 2010 and trans- 

with the companies act, Article of Association and Letter of Offer. 

All Correspandence in this regard may be addressed to Skyline Financial Services Private Limited at 
ipo@skylinerfa.com. 

Terms not defined herein carry the meaning ascribed to them in the Letter of Offer dated Al 04, 2024, 
To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statament 
is, in all material respect, true and correct 2nd not misleading, whether by omission of any information or otherwise, and includas 

all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations. 2011, 
For KCD Industries India Limited For and on behalf of the Committee of Independent Directors of 

ferred his49% share to his mother,SampaBose, Sd/- - India Radiators Limsil‘:fd 

in 2014.The records show thathe now draws an . Rajiv Darji o iy Mgrewnens WK il o - 
annual salary of Z1.80 crore as a permanent Date: 13th April 2024 Managing Director and CFO bt Bt Place: Chennai wr. Bh'afl":%:{::fifl;g ; 
employee of the company. Place: Mumbai DIN: 02088219 Date: April 12, 2024 DIN; 01159394 
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NOTICE ], any other contract/ relationship), ifany. | Except the above, none of the other members of the IDC have any contractual or 2 KAkl W; :fl::q ikl WD:::‘" 
This notice should be read in conjunction with our earlier notices dated 16.03.2024 and 02.04.2024 any other relztionship with the Acquirer nor do they hold any Equity Shares or T TaHRT HHE 

published in The Financial Express (all India editions), Jansatta (all India editions) and Arthik Lipi (Kolkata other securifies of the Acquirer, R S B D e 

edition) on 16.03.2024 and 02.04.2024 ["Notices"]. The Promoters of the Company intend to delist the | 10| Trading in the Equity shares/other| None of the IDC members have traded in Equity Shares Jother securities of FORNRAT @A @ A TF IBBIIPA-001IP-PO02042017-18/10393 
equity shares of the Company from the Calcutta Stock Exchange Limited i.e., the only Stock Exchange securities of the Acguirer by IDC| Acquirer duringthe: e 
where the equity shares of the Company are listed and we therefore hereby once again request all the Members 1.12 {twelve) months period prior to the date of the PA Le., January 05, 2024, and 7| N T o 0l 0 S GIeS] 919, Teie 9 9T, et ohgd S 
public shareholders to kindly update their address, contact details and email IDs with Tosha International ii. period from the date of the PALIN the date of this recommendation. A & e TolGArER i, 78 faeali-110058 
Limited ("Company") / Skyline Financial Services Private Limited ("RTA") at the earliest to facilitate them |— T e €t - ritu_rastogil @yahoo.co.in 

to take steps for effective participation of public shareholders in the Delisting Offer. | 11| Recommendation on the Open offer, as| Based onthe review, = ~ - 

The sharethders can cont:ct thepbebw m:ntioned ersonnel for their uerie: to whether the offer, is or is not, fair and| a) The IDC Members are of the view that the Offer Price of ¥ 6/- per Equity Shareis N w o fl(\gflf@flgafi;‘gfi ERl 2%2“«%;?03; ESSAEREEIE 

= — P = = q- — = — reasonabde inline with the parameters prescribed by the SEBI (SAST) Regulations, 2011; ! 
Tosha International Limited Skyline Financial Services Private Limited b) IDC Members besieve that the Offer is in line with the SEBI {SAST) Reguiations, 

Akshat (Company Secretary & Compliance Officer) | (Mr. Anuj Kumar) 2011 and the same is fair and reasonabla. However, I0C members would like SIS AT A TR RGBT AR T fRatfemr e, 2016 a1 o o 
Tel No.: +91 -11-2341 5550/51 Tel No.: 011-26812682-83, 40450193 to 97 to draw the attention of the sharehaldars that, the Equity Shares of the Target| | | 7L #FLT ST & SR < emar s < &1 - 
Email Id: toshainternational @ yahoo.com; Email id: ipo@skylinerta.com g Ifrsn;x:?;;fi:figgfi;:lfifif&flLfifiifi:fi;:fl:&fixfi:fi;::;Be.rili.l:-ib Rt : 15-04—2024 IBBI/IPA-001/IP-P00204/2017-18/1039: 

All c_)ther statements as published in the aforementioned_notices_ reme_xin_unc_hanged. The Notices are also \is current share price and take an informed dacision before participating in e ;TS e | 

available on the website of the Company at www.toshainternationallimited.in. the Offer 

For Tosha International Limited |12l5ummary of reasons for|1, ThelDCMambars have reviewed: BLEIRET bcall 

Sd/- recommendatior ) Public Announcement [“PA") dated January 05, 2024; [Feorenemmerar vd fearferar |fedr 2016 (“omEARN") B eRT 102 @ e 
Akshat b) Detailed Public Statement (“DP8"} dated Januwary 11, 2024 and was 1. anfiR ergwg 

Place: New Delhi Company Secretary published on January 12, 2024; & TR @ earel 

Date: 15.04.2024 Mem No.: A45376 c) DraftLetter of Offer (“DLOF") dated January 19, 2024; AR ffed fon A @ b b A i wuet s =R, g 
) Letter of Offer (“LOF") dated April 04, 2024; ‘f;\_fl T 3*‘;% gfi‘fifi)* 3’7@@)/&0%‘* @@Ws“fi SR fifies gl 

e [SITE0T el 2. ThelDC members also noted that: ér,fimf“; T e ) S“Héé T B S . bl Q; R 
| m ¥ <fa, = a) The Equ!iw Sh_meflf of the Target Company. are_mf:r.m:cnfly traded in terms of g fratfor @ SRt e @R BT R Tt 2| 

0ICIC'.I’H Fi i fi NGNS arsT-ggat B, Ragulations 2(1)(]) of the SEBI (SAST) Regulations, 2011, ST AT ¥ ot o ReE 06042024 (10042024 T AT T B 
ome Finance | s (x), 5e¢-400051 bj The Offer Price is in accordance with Regulation 8(2) of the SEBI [SAST) Arerd & A PR R ) RN HE ufhar @ g s B 

R prfed ; srdderddiend gaumd faw, Sl TR, S el e, 39 gd, Fa€-400059 Regulations, 2011 7 forder fam | 

T H | ufesat was / ufessl @i, gfd—1, fayfy wus, Mad TR, c) The Offer Prics is higher than the (i) negotiated price under the Share Purchase TegaR, M. SR swe & FoRTel B taegRT Reifeqer deme e g e, = 
SIETE—226010 Agreement executed on January 05, 2024, |.e. 4,26/ per Equity Share and v, uar : S1dl, g | ov o de, Segd & wiie, 7 feci-110058 B 
Tafe, {ii) the price determined by the Acquirer and the Manager taking into account el $4el : pi.aamirahmad@gmail.com & #1eaH & 06.05.2024 BT A T 
sefEvdENGd 1 AT B SN 0 fiffte @ miiga oot & v fichy wReufadt & afRvfee @ valuation parameters per Equity Share including, book valug, comparabie qd smédidian (@rike ij N ‘E‘:fgg ;ea a’:fm Wwfi’a %f afi( A 

qERFEoT g AR R wada PR 2002 & siefd SR UM R (radE) PR 2002 @ frem 3 @ wRr ufsd S trading multiples, and such other parameters as are customary for valuation L ;’ o F 2&; Ty ST @ g 
ffrem @ an 13(12) @ Siaifa yew wRiel @& wdmtiarda, e waffa sorediet @ A qEeg frefa @ off, R of shares. fr S 5 fi 
gaail # osifrd <l @1 Sad e B wiy @ Rl | o Rl @ siex GRRETAE w1 wET W AT d) The price has been further increased with an interest of ¥1.74/- per Equity <1 g HT?@@?‘F\’T eraT m@n@zm Wfi(q;w@g?fimmag bl 
4% Forat FriRa qerm Al &1 ufegErde @x § fiva & 9@ 8 aud YageR HOGdl B U SRR Bl gferd Share towards the interest @ 10% per annum for a pericd of 4 years for the " — S P 
fopr W & b swiiexaERadl 3 Tl gw P RaRRE Wi @ o PrEEd @ Frm s @ we ofed sad s delay in making an Open Offer. which will be payable to the public P RER /S S & Tt 
B YRT 13 B IJU-URT (@) S fcrd STl vew wfaai & yanmaa, Freifea et w sfdeer ox forar 21 sworedl o shareholders participation in the Offer and the interest is payabile only to the 1. | ARHTT TR BT T4 . SR sres 
a9y ®Y H T SRR B UASERT WHRG B H e A S @ 6 GuRa @1 oo T aN e wufed @1 B 9 shareholders who were shargholders at the time of the trigger of the Open 2. | @fbTd TReR @1 uar fary T4 /62, faumer ws, W) 

ot ot SR BT o3, ardeemERNené B wreTe Fyd RS @ TARENT B Qffer and confinue to be remain as shareholders as on the date of the Public TR, oE$—226010 
N oV = HAT ot Tt W v @ e e Announcement 3. | ORI SIRA & @Y fr 03.04.2024 (10.04.2024 I HTl g31) 

Lod e, e B hfi/ T g (v/.) epue B?a:ezq& on ajieuve. mre D¢ I).:emnfle_rzs arre u?‘ tgg B\;ue%?t Ee Omer F'ricg Gofrf &d 2 | oreTEEaT e G 49 10402024 

. [ S G, FRS [ ST SR T S e el W 11-01-2024 TSl l:?1 74/ \owards he [ifi'g:r:szj(nmlw]&au aaifiin [Iara :leriZE:u:r Lo 1t Sl Wafi SERL 
FAR (o), |3 3888 XMUERl SR WS 229010 H Rerd (fed M| v 879652/ dellay.in making an Upe‘n Dffe) is in |||?e with the paramztem prestlsirhed Ly SEBI s T e %0204 

LHLUC00001510041 | LHLUC00001510041) # Rerd, & uar (SAST) Reguiations, 2011 b . A HaER @ faavor 

AR & — SR ¢ fasdr BT A A, &fEer - o] ' - - - —— - 6 | waE @wEErll @ w9 H BRRA| AU Fq KN 
o ¢ 6 Hex A uxaTI wew, wRaw : BRI aret | 13| Disclosure of voting pattern These recommendations were unanimously approved by the Members of the SRR FERY BT AT T [BBI/IPA-001/IP-P00204/2017- 

gearfe @1 i | et @ RiP- 0s-04—2024 1¢. dofiRT e 18/10393 

2. | ¥Re a9 Gorwdl), Reld [g9e 9 SdiER Qe W1 deeilel XIFaRe @Rt 11-01-2024 TG |14 Details of Independent Advisors, il any. | None 7. | WA TRl BT Udr g §-de| S—1d), Hole FaR 9T, Hdd SHaqd 
FAR (ME—HUTEdl), | 3888 YRRl IR U 220010 H Rerd (e o <. 54,3418 /— [15] Any other matterto be highfighted None ATEE), A B AT USNFHATAR & fe, 7% fReei—110058 

LHLUC00001510045 | LHLUC00001510045) # ;fim ¥ TPR Terms not defined herein carry the meaning ascribed ta them in the Latter of Offer dated April 04, 2024, e  ritu_rastogil @yahoo.co.in 
e & :fi;—ffi@ Wfiaimw ;;;;%ém To the best of our knowledge and befief, after making proper enguiry, the information contained in or accompanying this statement o | ST @Rl & < TR g 914, Sae TR 9T, e, g 
R, 9 ;6 AR afi%—\g : s, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes WA R SiETen udr vd §-da| € witm, 9% fawel-110058 
el g o | e I 09-04-2024 all the information required to be disclosad by the Targat Gompany under the SEBI (SAST) Regulations, 2011 IS 

FR-affa Foraei(al) / TR B vagErt FuiRa serar AR @1 wRyTaE s @ R g o Rawa e @ o For and on behall of the Committee of Independent Directors of 3O IT UG T I PY W FEVRNEAIEAT U4 farferar Wi, 2016 AT 
R, ST DT WU P, $ G B upe B [ F 30 Rawt & @A w, ufefa R (rad) e 2002 & India Radiators Limited I AR BT B WA B TR < TR S FHA T 
o 8 Ud 9 @ Sifa wra @ g, fama @R faar s i Sd- Eaxslssi 
fattes : 15 st 2024 Wil st Place: Chennai M. “"g"h:'i"!:"a“*fl;’l'gg i | R 15042024 IBBI/IPA-001/IP-P00204/2017-18/10393 

\JI el amébsmébeé B wgTw wud s S Date: April 12, 2024 urrN;I?]fir:;gggg H W el HHRIT e 

Lucknow 

www . readwhere . com



0BT (&' 6u 15-42024 5 

SIS AITFARHTIR 
M. 10%4 WL FID CHTY RHIHBWHTSH 
LTSI PATHT QUTUIHSH O HJ) 

L_meSlesT (GHMHmEFTL_ 
Gleshana, 611,15~ 

B ueriERsEnE o510 
Wi Gsmy esEusms LmSu 
QeIsT  Spieus  SUILILL Loer 
Quiniibsenig e pseenLdss 
wp.5.av_nelletr Gz fadldam. 

8.0p.5. B, 
(pSVELIEBLONET (1.5, GioL_TaOlaiT 
Feps umasarBe Gleualui Gairer 
LiB)efled gmprILIL” Beitensougy: 
"Bk 10 P saicd 

BB 19651 iR ss 
5.10.76 Qi aib Gamg e 
el QsObssND LHBW LTBL 
QesT SyF..." @8 SUILL L Loer 
Quniibsemis!. @B® 2 s 
o diranen. @&y, LABWU jge Lnle 
24755 GBI uns auphigLb H5). 

2pnougl, B BB @Gpeiln 
uflbgienmileiig., osBhu s ol 
orEsase  elss  Gesmgw 
AP LSeab, B L ks 
Tfe  SIESEHHSG  aUpEISLILL 
Gousimg u HBeow o eirom_&Sug 

Qal. @seBLp 2S5 WCss5516G 
@5.18.5 L sd Gamyew yerais 
Can®ds LmBu  geisn s, L 
wlah Gsmy epLmew  eufumst 
Quipp  spEN Gdg — Harels 
Qs1(55CGs1 05.5.5 i stb Gamg. 
RGEry 
Lo GraiTy, [rY CITR v 

S5 LonBlevsHsh Grmgwns 
QewehLBFEsomig 1 o 
sendanen H9 9680 QDO 
wungBuw ST S 1q weirar 
Qimisésesemmss e eTaiGlemeiren 
Qsuons. 

@erapid gpews Csmised g 
TOIS  @SSLILLTE  Logler 
eTibavG@  ¢5.1,960 Gsmy, G 
sLmis s B8 oPessrin_ns 
Qlreirenan  Goc” Gy Glyufled 21 
SULL Lenllsandd o5.65,246 Gang., 
snsionen B L SBDG 5.2 i eb 
Gamy. ereiy QU GOLES SO 
Lodassir sTBQILD LFsDD Deers@ns 
LIS gevis g 

Quiss P rsafidt 8 sz 
10 yem@seld  sOPEM 6D 
Qv flésiiLL Beiar 58 
creiieuaray, afl@alsri @arar 5 
crelieuaTey GTeLIeNS  6Ths  LIMTSW 
sesn  wpPfsemais  oflerss 
(PRGNS . @aupmis 
Gacbeumd @b eeussmGLITGD 
IR LI Gerer  yflwmurt 
Ot 9 B35 
s eepuumaid  Gampd 

Bpssnaub sipsm e Clasmnfed 
QUGS @ S Perar 

SUppmIg Gt ApCsmps 
panarGauniseir auEBselcd cumiis), 
Bouds  Gegyss Gouarmg.ws 
e5.2.5 @l &b Gsmg &L ehser 
Seaidemsyb  srmerons  BE) 
QupEBWE Guie smPsQsnerEs 
BB LTS geIBT TS 
1 gemar Quimiisenengsna 

BB STGD?.  TESGT S 
umeuLBlebencuwi!” 

@eliouny B LIl Beirensy. 

‘Lpd eveldlLs’ elEICuinsd 100 #5655 Hlewmey 

HIPHAEED BTN CHiH0 LTHIBTIESEIS 
I ()BH01H 10 HIDGLN Hisnsnr Jrsmiaib Gl i) 

Qgsian e, 1’115~ 

SLBpssE BILIELOGHD 
Caipad LNSISIIYGHS o B5es 
10 sl geew  grgyeb 
Gamyti Beransns BLBlps 
soovein Csisd Ssnfl ssuiss 
s Qsflefls. 
BLBpssE BILITELOGHD 

QuinzsGaise auns@LLBa) e 
1915 G55 pen_GlLip 2_6irer Hancvusleb, 
Gaisad  wpeGampUnBser  @mss 
B8ps sewew GCsised Basmf 
FHWITS ST FpS TSI 
SUOLpHD  (pUpeuSID  LINSISMIL 

Liewflileh 2 diror 61,135 GuineSanfed 
26,247 GLI} BLITH eundGsear LS 
Qeigieirares. 
wWBSEIEGMD ST cum@sar 

aurailcbencuGuim SUTHEHHE 
aleraller D ds  pLougdes 
FRSSILLDaTenz.  @QaBUOES), 
17p Gz8 Up CsngBsenssne 
SLme wnd@sdr  BpFFuid 
26tar QUHER @S eSS 
Qamein® Gesbelii B, @ mEs 
RS BEIILICILGILD. 
205 Cune, 85 augIsE GopLL L 

WBweusser, IS Bpemeise 
Ligaub ‘121" LWUSTLGSS auLb1s 
b GsBaens sumd  aunb@ss 
UBey Qelw  @pugub.  pestat 
Quts B wpepGLm, wikes 
crevenildans GBI G (Lpaasany 
UMD and@  oelE@h  wsd 
5HGLng) @evency. 

Guogub,  ungsmiy  Ledld 
2.6irar 71 guuilmb gigmies ednisar, 
Syeitenevet  epeuih  SLIMGD  oudi@ 
wsBs@  oSlemem g srens. 
SHeuds @ LU GILb, 596 4b G55 
QuTé, eTattenlsand: GlBM_migLD (Lpair 

HNGHGV 8 LOGH: @6 BLITGY GUITd@HT 

SSLIL[eUZ] SHGOILLBIHHLILIBILD. 

G (HB6D FIHERT FTEYIQILD 
sbips  Gaiper Ll 

ungiamissns Gaige gyemewiuib 
190  #bCuafl  geenr  grgmeu 
Lol eow  oeinBis,  Seuissr 
bz Geigemerant. @bHeauisd 
smpsowns 10 sbOuefl  gevew 
sgmyeuL’ LienL_enw g Geuet Bib 

erer Gzt yeemTUSDLLb 19.gHd 
GsL" @airary. 

Qa1 Gamjuns  gyeemuih 
wpigey Qeiid. SESH LTSI 
Sigyeucs Comaus B 2 rer 
onfevssalsy @wss Smeueisemar 
Sfenpdsalib, SfouisEBEHIaT 
Qsavaflamsisenar aTbml 
LweIRSsoud Goised peemuib 
ADILPS 6] 
urh@UILSay QuipByiser 

BlaiTagsy cumsg LILBa) WEBser 
eaEib LSS BB GuneSa 
LIngISMILL_G ‘oL g eptb seilcy 
aaudsLILL BeTarar. @aas 
SIS ZILb o A LIS LG, 181 
G55 68,320 s @I HERHGD, 
DIUGISELGT Siepind 
@AUESILED.  UTESTETIHEEHSE 
‘ys  evedls  efGuns 100 
ey AepeuanL_figiadl L. 
anb@rLBase Qe 4 
smaGor  aemer  Beeuds, 
Hovaw e eLIL G, 

é@@u@mqfln BILTEHOETD OSnEE aammrm Hwps CeutLimeni Lt P 
Doy Ssfss LRI L sws Gewermi Aounssd 5. @mmCsbsrer, 

simen Qeweonemi L. gendih, LDLO LEH sPs Qeweoteti Qo Ggsprss 
S ACunflss  auflan G sedlsiiug  Qssmer e witHosn aOssSHlErT LDWED. 
B Conaprzen smeomolls sws Biamdsd, waafi seofldam Qungiwssd 
wppib efwururfseflib gsien® Arshsmen auwhd G e AsensSbE 
uns@ Gesfiggent LWL Kar Anunstewulen el Qeweorsti Grr. (WsWE! 
Bevwomfed roaunsC s Aausampsd, HAaur, Camd, afloord, srdl oo, 
wmsst, Coai G, rregn s1flg T sreongm _sefll L Lo seoba QaTedo_ci. 

Upb@y  ueLder,  olgGun 
saimsTenLILSE L, augsLomas 
ofdgienn  Gongeer  Badorl 
L@SSLILL Gerang. alig Gum 
e Gtpdsaiisi 
ereienfldansen, Gaized 
Umfeeuuneriser  Lflgieogting. 
B g6 Genmid. 
1,425 HCe0r HHIHLD 
Qssiear o505 Gemdsnic 

L425  BCen  shs  sLligser 
Lplpsed Qi L eflousnrsHen 
e Geised oBaEmd seiss 
s, wWfsey  @BBur 
BergGou” WO ereipp 
Briouerssiie Qenisonens) 
s, @@et enenent] @Hssl 
aupiome  oufiigiep  Levemiiey 
ey gieanr QuISEHGHE s 
ANBSLILL Peirens1sayLd, Seuiser 
ooy Qo oSenfds  Genemy 
2 qimanio Bleveurh QsAieimsid eTatm 
sPugeirerng.  spGungl,  eumome 
ufdgiepuilans Sz Hiiied &L 1g s6 
@Bba1 fenfhg aupBepari. 

SL_h% 2019 [BTL_TGHLOGHD 
NOTICE OF LOSS OF SHARE CERTIFICATES 

Notice is hereby given that the below mentioned Share Certficate(s) issued by M/s. ASHOK 
Gz s ellest Gumg , 

LEYLAND | | uip & @& b L & L ufl & 

certificate(s), without further intimation 
Place : Ahmedabad 
Date : 13.04.2024 

ortoits Share Transfer Agents, Integrated Registry Management Services Private Limited, *Kences Towers”, 
2nd Floor, No.1 Ramakrishna Street, North Usman Road, T Nagar, Chennai — 
integratedindia.in, within 15 days of publication of this notice, else the Company will proceed to issue duplicate 

Name of the shareholder. 
Tushar H Shah Jointly with Smita T Shah and 

Late Virbalaben H Shah 

600 017, Email: csdstd@ 

LIMITED, in our name has been lost/misplaced. o arafl” GLmi BB 
Foliono [ Certificate No. Distinctive No. No. of Shares Gonpeensefsy  e5.952.01 
9692 38366 2649319385-2649321084 1700 equity shares of Rs 1 each Gamg. LB eud, 
9692 9692 45408996 1-454091660 1700 equity shares of Rs 1 each 2021 F11_UiGLUgana 

Due notice thereof has been given to the Company and We have applied to the Company for issue of | | GaisellenGLing) op.446.28 
Duplicate Share Certificate. QGsmg. &1 eith, 
The public is hereby warned against purchasing or dealing in any way with the above Share Certificate. Any | | yx0:  Qoycira,  Liflrc’ 
Person who has any claim in respect of the said Share Certificate(s) should lodge such claim with M/s. Ashok %’) . ! N 
Leyland Limited, No. 1, Sardar Patel Road, Guindy, Chennai— 600 032, Email: secretarial @ashokleyland.com ILI(BL 6T uflpsed 

Qi e, sHGLns), 
1315 G5B auewr, ep.524.38 
Gsmg Lflpsed Qe 

1. Vasanthi D/o. Late Pandurangan 

FIVE STAR BUSINESS FINANCE LIMITED 
CIN : L65991TN1984PLC010844. 

Regd & Corpoate Office : New No.27 Old No.4 Taylor's Road, Kilpauk, Chennai - 600010  E mail 
secretary@fivestargroup.in Website : www.fivestargroup.n 

Tel : +91 44 46106200 
NOTICE OF LOSS OF SHARE CERTIFICATE 

residing at No.K.G.Signature City C-1 Block, 16th Floor, D.NO.1601, 

UL @arangy. @SS 
Uewib Qar@LiLens 
5056 Cpise yeeamutd 
2 pBluL_ci 2 Giramgy. 
aunssneriser aA e 
Glrwsvii_ GaouaisT(Hib. 
prefspseies  eflembLigd 
Qoueldauspe 16 
b Cz815@ et 
o ib P et b B g ) L ib 
2ied Gup Coue@id. 

Maduravoyal, Chennai — 600 095 the registered holder of the undermentioned shares held in the above | | @)k aflambLiTEiGear 
said company, Notice is hereby given that the following Share Certificates issued by the company havebeen | | 17 Glsm &), 10 Gz8) 
reported lost o misplaced or stolen and the registered holders thereoflclaimants thereto have applied to the | | eurii@ey fssir uans 
company for the issue of Duplicate Certficates QeuoRil eonth. 

SiNo Name of | Folio No. Share Distintive Nos No.of B@fier 2 pafl 
Shareholders Certificate No | From | To | Shares Qravallar  Limjeauent 

1 Vasanthy.P 227 NA NA | NA | 1000 sUeUGIET s GBbs), 
Details of Old omu L Gaized SiBsnf 

Share Certificates | Vasanthy P 207 1462 144751 144850 | 100 aflordsib  syeligg cirenns. 
Any person(s) who has have any claim(s) in respect of the said Share Certiicates should lodge claim(s) with | | & @/ L= 1 7 o7 § & ofieir 
the company at it corporate office at the address New no.27 Old No.4 Taylor's Road, Kilpauk, Chennai - 600 | | Gevefler  sems@senar 
010 within 15 days of publication of this notice after which no claim will be entertained and the Company will | | LTjepeuull  Syaupde 
proceed to issue duplicate Share Certificates BsMmD o eironsnSHa LD 

Sd-| | Gafailsgisrans. @eeun 
Date : 15.04.2024 Vasanth | | C2TeBasconni. @iaunpy @i Gz faldsn. 
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INDIA RADIATORS LIMITED 
Registered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India 

Tel: +91 44 40432211; Email: cs@indiaradiators.com, Website: www.indiaradiators.com; 
Corporate Identification Number: L27209TN1949PLC000963; 

Recommendations of the Committee of Independent Directors (the “IDC”) of India Radiators Limited (he “Target Company’) 
under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011, as amended (the *SEBI (SAST) Regulations, 2011°) inrelation o the open offer o the public shareholders of 
the Target Company made by Mercantile Ventures Limited (“Acquirer”). 

1 [Date April 12,2024 
Name of the Target Company India Radiators Limited 
Defalls of the Offer pertaining 1o Target 
Company 

The Open Offer is being made by the Acquirer n terms of Regulations 3(1) & 4 of 
the SEBI (SAST) Regulations, 2011 for acquisition of up to 2,34,000 (Two Lakh 
Thirty Four Thousand only) fuly paid-up equity shares offace value of 210/~ each 
(the “Equity Shares"), representing 26% of the Voting Share Capital of the Target 
Company from the eligble shareholders ofthe Target Company for cashata price 
016/~ (24.26/-interms ofregulation 8(2) ofthe SEBI (SAST) Regulatons, 2011 
and 1.74/-towards the nterest @ 10% per annum fora period of 4 years forthe 
delay inmaking an Open Offer) (‘Ofer Price’) 

Name of the Acquirer and PAC with the 
Acquirer 

Acquirer: Mercantile Ventures Limited 
(CIN:L65191TN1985PLC037309) 
There are no PAC(s) with the Acquirer for the purpose of the Open Offer. 

Name of the Manager to the Offer Saffron Capital Advisors Private Limited 
605, SixthFloor,Centre Point, Andheri-Kurla Road, 
J.8B. Nagar, Andheri (East), Mumbai-400 059 
Tel. No.: +91 2249730394 
Emailld: openoffers@saffronadvisorcom 
Website: wvwsaffronadvisorcom 
Investor Grievance Id: investorgrievance@saffronadvisor.com 
SEBI Registration Number: INM 000011211 
Contact Person: Satej Darde/ Narendra Kumar Gamini 

Members of the Committee of 
Independent Directors (*IDC Members” 
or “Members of the IDC") 

&) Mr.Bhimsingh Narendran (DIN: 01159394) — Chairperson and Member 
b) M. Tirvankatachary Govindarajan (DIN: 02603986) - Member 
¢) Ms. Rita Chandrasekar (DIN: 03013549) ~ Member 

IDC Members relationship with the 
Target Company (Director, Equity shares| 
owned, any other contract /| 
relationship), ifany 

i AllIDC Members are Independent and Non -Executive directors on the Board 
ofthe Target Company. 

ii. M. Tirvankatachary Govindaraian, member of IDC, holds 700 equity shares in 
the Target Company. None of the other members of the IDC holds any Equity 
Shares orother securitiesinthe Target Company. 

i, Other than their positions as Directors of the Target Company, there are no 
other contracts o elationships with the Target Company. 

Trading in the Equity shares/other] 
securiies of the Target Company by IDC 
Members 

None of the members of the IDC have traded in Equity Shares/ other securities of 
the Target Company during the: 
i. 12 (twelve) months period prior to the date of the Public Announcement 

(“PAY) dated January 05, 2024;and 
ii._period fromthe date of the PAill the date of this recommendation. 
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IDC Members relationship with the 
acquirer (Director, Equity shares owned, 
any other contract elationship), ifany. 

r. Bhimsingh Narendran s an Independent and Non -Executive director on the 
Board of the Acquirer. 
Except the above, none of the other members of the IDG have any contractual or 
any othr relationship with the Acquirer nor do they hold any Equity Shares o] 
other securities of the Acquirer. 

10| Trading in the Equity shares/other, 
securities of the Acquirer by IDG 
Members 

None of the IDC members have traded in Equity Shares /other securities of| 
Acquirer during the: 
.12 (twelve) months period prior to the date of the PAL.., January 05, 2024; and 
ii. period from the date of the PA il the date of this recommendation. 

Recommendation on the Open offer, as| 
to whether the offer, is or is not, fair and| 
reasonable 

Based on the review, 
a) TheIDC Members are ofthe view thatthe Offer Pice of  6/- pr Equity Shareis 

inline withthe parameters prescribed by the SEBI (SAST) Regulations, 2011; 
b) IDC Members believe tatthe Offers in e with the SEBI (SAST) Regutions, 

2011 and the same s fair and reasonable. However, IDC members would ike 
1o draw the attention of the shareholders that, the Equity Shares of he Target, 
Company are rading on BSE ata price thatis higher han the Offe Price; and 

©) Itis advised tothe shareholders to independently evaluate the open offer vis-- 
vis current share price and take an informed decision before participating in 
the Offer. 

2[Summary of reasons for 
recommendation 

1. TheIDC Members have reviewed: 
a) Public Announcement (“PA”) dated January 05, 2024; 
b) Detailed Public Statement (“DPS”) dated January 11, 2024 and was 
published on January 12, 2024; 

) Draft Letter of Offer (“DLOF”) dated January 19, 2024; 
d) Letterof Offer (“LOF") dated April 04, 2024; 
2. TheIDC members also noted that: 
a) The Equity Shares of the Target Company are infrequently traded in terms o 

Regulations 2(1) ) ofthe SEBI (SAST) Reguiations, 2011 
b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) 

Regulations, 2011. 
) The Offer rice is igher than the i) negotiated price under the Share Purchase 

Agreement executed on January 05, 2024, .. 4.26/- per Equity Share and 
(i the price determined by the Acquirer and the Manager taking into account 
valuation parameters per Equity Share including, book value, comparable 
trading muliples, and such other parameters as are customary for valuation 
of shares. 

d) The price has been further increased with an interest of 1.74)- per Equity| 
Share towards the nterest @ 10% per annum for 2 period of 4 years for the 
delay in making an Open Offer, which will be payable to the public 
shareholders participation n the Offer and the interest is payzble only to the 
sharefolders who were shareholders at the time of the trigger of the Open 
Offer and continue to be remeain as shareholders as on the date of the Public 
Announcement. 

Based on above, the IDC Members are of the view that the Offr Price of 2 6/- 
(%4.26/- in terms of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and 
1.74/- towards the interest @10% per annum for a period of 4 years for the 
delay in making an Open Offer) is in line with the parameters prescribed by SEBI 
(SAST) Regulations, 2011 

3] Disclosure ofvoting pattern These recommendations were unanimously approved by the Members of the 
IDC. 

14| Details of Independent Advisors, ifany. | None 
15] Any other matterto be highlighted None 
Terms not defined herein carry the meaning ascribed to them in the Letter of Offer dated April 04, 2024, 
Tothe best of our knowledge and bele, after making proper enquiry, th information containedin or accompanying tis statement 
is, in all materialrespect,true and correct and not misleading, whether by omission of any information or otherwise, and includes 
alltheinformation requiredto be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011 

For and on behalf of the Committee of Independent Directors of 
India Radiators Limited 

Place: Chennai 
Date: April 12, 2024 

M. Bhimsingh Narendran 
sd/- | 

Chairperson of IDC 
DIN: 01159394 
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Independent Directors (*IDC Members"| b) M. Tirvankatachary Govindarajan (DIN: 02603986) - Member 
or “Members of the I0C") c) Ms. Rita Chandrasekar (DIN: 03013549) ~ Member 
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R A S S S . SRS THEHHR 138, T R STE SR, e e i 8 Tvamntg m'meTqu‘mé sharesgm‘hDeé ;\:‘nnTemlthgmember;mme":DCnave\raaedm Equity Shares/ other securites of 

TR R 5o, A S Eicil eoo. vt 10 i un vitin 2 paid of secirties ofthe Target Company by IDG the Target Company during the 
7 all a‘—'fi e e S Members i 12 (twelve) months period prior to the date of the Public Announcement 

ST ST BRI STCHp e AR 2le fepfefTra S PUBLIC NOTICE (“PA") dated January 05, 2024; and 
All concorned are heraby nformed thatmy clent| 
MR. NANDKUMAR BHAGWAN MORE, owner| 
of Land premisos bearing survey No_ 834, 835 
536, 837, 835, Vilage Danwai and N, Taldka 
Kariat, Dist. Raigad. 

e Bl FRA R SRR S 
AR Bl R S W Fed 2. fafeR 
T B 3 MEATA ST garel 3 WiHed & 
SR el STl W T S o " TR S e KR s ol o 
R YR VI Se¥aTE =1 ST HRvATAT SO SHAGAUAN 2 150 xped o daied MORE nas aso xpied on dtad 

06/10/1898 at Raigad, 

ii._period from the date of the PA il the date oftis recommendation 
IDC Members relationship with the| Mr. Bhimsingh Narendran is an Independent and Non -Executive dirctor on the 
acquirer (Director, Equity shares owned, | Board of the Acquirer 
any other contract/ relationship), fany. | Exceptthe above, none of the other members ofthe IDC have any contractual or 

any other relationship with the Acquirer nor do they hold any Equity Shares or 
other securities of the Acquirer 

Trading in the Equity shares/other| None of the IDG members have traded in Equity Shares /other securities of 

That my cient fathor BHAGWAN MORE was| 
ownor af above-mentionad fand and my clon| 

RISa— 
[ 9758 Sq:Metres 
167 beinsand ot o Vilage 

T T WERRAAHE 37 A eoll Hedd s it gt and i hr GAIANAN BHAGHAN Jumt Dot g i Revn securities of the Acquirer by IDC| Acquirerduringthe: 
IR TR, i T SR TRl 2 5, 2N RhfT [MORE @ PRANITAPRAKASH ANCRE al oo e ey e 20 ot e st Members i. 12 (twelve) months period prior o the date of the PA.e., January 05, 2024; and 

et my cllet ramer SAJANAN SHAGHAN sou < Al North Laad 
NITA BHAGWAN| Place- Mira Road (Exst) That my, e S il Gupa ii. period from the date of the PAill the date of this recommendation, 

VISRE & BRANITA PRACASH ANGRE have| Date. 18 Al 2024 - 
HRATAT TR, SRUME . & R € I TRATRIET 
SIS el ST S TR B T e ST 
01 B, TRASI (71 31 TS R s 
AT TEVR Sl B, R AT et 213 el 

Recommendation on the Open offer, as| Based on the review, 
ouRt to whether the offer,is or is not, fair and| a) The IDC Members are of the view that the Offer Price of X 6/- per Equity Shareis 

reasonable inline with the parameters prescribed by the SEBI (SAST) Regulations, 2011; 
b) IDC Members believe that the Offer is in line with the SEBI (SAST) Regulations, 

2011 andthe same i fair and reasonable. However, IDC members would like 
to draw the attention of the shareholders that, the Equity Shares of the Target 

FAROOQUE. 
ADVOCATE 

Offce Address 32, Kumal Shopping 
Conte, Naya Nagar Miea Rosd Ess), 

235 4 10042024, 
Sasons caiiny 2 g i o 

caim, legal ‘hires ' objection of whaisoover in 
naiurs n fespect of e sad land s hereoy cated 
Ugon 1o inform and Gontact wih me. alongwih Thane - 01107 

T U 3t B /83 8 HEH Sraehier= 
SR TR el i el GAEE S 
Bl 33 T MR G AR, 083 AT 

TR S [l A i AR el desie= 
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ST Tl R FEH= SR el B, A frser 
BT 2, "STeeT STeET HIE S ST B el W e 
SRS AT i JTEe. /e < Sl <, 
TN S ATV Feeh WA bl ST, SRSt gt 
B 1, N U HISE SAA S S ST 

B i 2 R T e e A 1 T e R 

e IR femeat: s 
3T FeeTE@RI eodl STSAl 
et fee, &, 2% (Ferewen) : Ferd S e 
e siforer = R it el feremetan e e, 

TR L FEAT A R HIVNAE e FA ST 

A ST, R Hoiee WA TS AUl A 
HTSTAT TR AE ST el 31, FRRwT ) auigat 
T R0 HE SHrfeTell RIS T Si. Wfiifia 
=T U e e g et 3fie. TG oA 
o Rite fieret. R SHHe A FedE 
A G At el T St =, "R 
A % A T e SRR B TRl 2. 

tosumad hal hore & o TGP or atn by aryona 7% 1o same has boan wasod v 
Dateg this 15" day of Apri, 2024 

VIVEK PANDEY (AccalHigh Cour)| 
Riktess: FagNo. S0807 

Gagan ance! i L 
New Vasai Nallasopara Link Road 

Near Fire Brigade Bigd. Paghar ~ 401 206 

PUBLIC NOTICE 

RS, PUSHPA INORAPRATAP UPADHYAY hes sz 
e TRANSFER PROCESS of eting e shop 0 G118 
[ SANT JALARAN BAPPA MARKET PREMISES C0.0P. 
/S0 LTD.MULUND WEST MUMBA-40008D, nsfered 
fon e curen Licensee MR, LAXHIKANT DEVJI 
[THAKKER The sa shop ws aoted by Muricel 
(Comporaon ofGreste Mo ket Degatnen, Fany 
oy s having any bjecton i, nerest.isute o 
|demand whasoeve i respectof the s prpery by 
Jof S, hernce, sare, mogege ase, len, g 
posession o encumbace o the bovenended 
[TRANSFER, heishefhey, may conac e undersigned 
Jiththe documetary proof substantitg hisherbe 

| otectonlciams e o disputels witin Seven (1) days| 
o e cae o is pbicatn ing whch, my ient 
il roceed o compete the TRANSFER vith e above 
LICENSEE es e are ot ey amsctetons/ 
|Gsputes, inespecof e Schecule Property and rereate 
rocaimsioctons disutes il be enertained. G 
ithout documentr pros and o objcionsdiecty 
puished inNewspaper shal ntbe cosidred as Vel 

SCHEDULE OF PROPERTY 
SHOP NO- G418, 0n Ground Foorinth builing 
nown as*SANT JALARAM BAPA NARKET PREMISES 
|CO-OP-S0C LIMTEDY having .15 number - 1154, 
154017073 stuated at the Junction of RRT Road 
Jand L. Road Walund West, Mumbzi - 400080, The 
Jsad biding constrcted on land bearing ofvilage - 
Mg, Teuke-Kuria, Mumbi Suburhan Distictwith 
inthe it of MuicpelCororation of Greser 
Mumbai(BC) MarketDepartment T WARD. 

Sd| 

Pankaurr ishal 
(Date: 1310412024 Advocate High Court, Bombay| 

12, Aslle N CHSL Asefe Vg, 
Ghatoper Wes, Munba 410084 

Notice is hereby given to public at large 
that Late MR. KRISHNAKANT M. 
DHRUV was the joint owner of old Flat 
No.B34 on 4° Floor in the building known 
as AUDUMBAR APAR co- 

SOC. LTD., situated at Liberty 

100061 new Fai No 1201 on 12* Foor 
allotted after re-development, in the 
building known as AUDUMBAR| 
APART CO-OP. HSG. SOC. 

. situated at Liberty Garden Road 
Malad (West). Mumbai 400064 and 

as also jointly holding five fully paid up| 
shares of Rs.50/- each bearing distinctive 
Nos. from 166 10 170 (both inclusive) 

i No Hslong 

[demise of MR. KRISHNAKANT M, 
DHRUV on 14/10/2006 the 
abovementioned Flat and Shares were 
transferred in the sole name of his wife 
M ARSHA KRISHNAK. 
DHRUYV. Late MR. KRISHNAKANT 
M. DHRUYV has left behind him his wife 

. VARSHA KRISHNAKAN 
and his sons ANK 
AKANT DHRUV & 

HARSHIT KRISHNAKANT DHRUV 
s his only legal heirsand successors 
Al persons who have any claim, right title 
andlor interest or demands to in or against 
the above mentioned property by way of| 

attachment or otherwise howsoever is 
hereby required tomake the same known in 
writing to the undersigned at her address at 
Shop No.14, Akruti Apartment, 
Mathuradas Road, Kandivali (West), 

d also to the above 
o 4 days from the 

ldate hereof, otherwise if any claim comes 
er will be considered as 

waivedand/orabandoned. 
Date: 15/04/2024 "~ 

(Mrs. Rashida Y. Laxmidhar) 
Advoeate! 

Company are trading on BSE ata price thatis higher than the Offe Price; and 
o) It advised o the shareholders to independentiy evaluate the open offer vis-2- 

vis current share price and take an informed decision before participating in 
the Offer. 

Summary of reasons fof] 
recommendation 

1. TheIDC Members have reviewed: 
a) Public Announcement (“PA°) dated January 05, 2024; 
b) Detailed Public Statement (“DPS”) dated January 11, 2024 and was 

published on January 12, 2024; 
) DraftLetter of Offer (“DLOF") dated January 19, 2024; 
) Letterof Offer (*LOF”) dated Aprl 04, 2024; 
2. TheIDC members lso noted that 
a) The Equity Shares of the Target Company are infrequently traded in terms of 

Regulations 2(1)() of the SEBI (SAST) Regulations, 2011 
b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) 

Reguiations, 2011 
) The Offer Price i higherthan the (i) negotiated price under the Share Purchase 

Agreement executed on January 05, 2024, i.¢. 24.26/- per Equity Share and 
(i) the price determined by the Acquirer and the Manager taking into account 
valuation parameters per Equity Share including, book vlue, comparble 
trading multpls, and such other parameters s are customary for valuation 
of shares 

d) The price has been further increased with an interest of Z1.74/- per Equity 
Share towards the nterest @ 10% per annum for a period of 4 years for the 
delay in making an Open Offer, which will be payable to the public 
shareholders participation in the Offer and the interest is payable only to the 
shareholders who were shareholders at the time of the trigger of the Open 
Offer and continue to be remain as shereholders as on the date of the Public 
Amnouncement 

Based on above, the IDC Members are of the view that the Offer Price of % 6/~ 
(24.261- in terms of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and 
31.74/- towards the interest @10% per annum for a period of 4 years for the 
delay in making an Open Offer) s n ine with the parameters prescribed by SEBI 
(SAST) Regulations, 2011 

13 Disclosure of vting patiern These recommendations were unanimously approved by the Members of the 
0C. 

14 Details of Independent Advisors, if any. None 

15 Any other matterto be highiighted None 
Terms not defined herein carry the meaning ascribed to them n the Letter of Offer dated April 04, 2024, 
Tothe best of our knowledge and belie, after making proper enduiry, th information contained n or accompanying this statement 
is, in all material respect, rue and correct and not misleading, whether by omission of any information or otherwise, and includes 
alitheinformation required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011 

Place: Chennai 
Date: April 12, 2024 

For and on behalf of the Committee of Independent Directors of 
India Radiators Limited 

Mr. Bhimsingh Narendran 
Chairperson of IDC 

DIN: 01159394 


